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Tue REASON FOR THE NAME. 


THERE is a good historical reason for calling a paper estab- 
lished for the defence of Free Trade principles 7’he Free 
Trade Circular. As soon as the Anti-Corn Law Associa- 
tion was formed it was determined to distribute tracts and 
pamphlets in all parts of the country. But the advantage of 
a newspaper over a leaflet was quickly realised, and conse- 
quently within two or three months of the formation of 
their association (in April, 1839) the Repealers “ started a 
little organ of their own in the press,” to quote the words of 
Mr. Morley in his Zife of Cobden (Chapter VI.), and they 
called this organ, The Anti-Corn Law Circular. Mr. Cham- 
berlain also would revive the Corn Laws, but that is only a 
part of his mischievous undertaking. If his policy is 
adopted all the great colonial staples must be taxed. The 
working man will find that meat as well as bread will follow 
sugar—which, as we all know, has already begun to rise in 
price in consequence of the sugar duty and in anticipation 
of the Brussels Convention. And if mutton is to be taxed 
for the benefit of New Zealand, and corn for the benefit of 
Canada, wool must be taxed for the benefit of Australia. 
Timber will have its turn, and then perhaps cotton. It is 
therefore for Free Trade in all things, and not merely for 
Free Trade in bread that we are called upon to do battle. 
Therefore our name is The Free Trade Circular, and our 
aim is to keep the factory chimneys smoking, as well as to 
defend the workman’s home and cupboard from the gaunt 
spectre of Protection, 





A SEARCHLIGHT ON GERMANY. 

We make no apology to our readers for devoting a 
considerable part of our space to the discussion of German 
industrial affairs. We have no choice in the matter. Mr. 
Chamberlain, who only a year or two ago declared that 
there was no evidence to show that Germany was menacing 
British industries, now makes the success of German com- 
petition the burden of every song. A challenge has thus 
been thrown down which we who defend Free Trade, first 
and last in ‘he interests of Great Britain, hasten to accept. 
Week by week we intend to show that German industry is 
handicapped by its tariffs, and that the boasted prosperity 
of its workers is far to seek. As Free Traders, we hold 
by Mr. Balfour’s exposition of the “pure milk of the 
Cobdenic word,” viz., that the growth in the wealth of 
one country involves the commercial progress of other 
lands. As good patriots, we cannot join Mr. Chamber- 
lain in his rendering of “Deutschland, Deutschland, iiber 
Alles!” 





A STRANGE LEAFLET. 

Those who wish to observe the extraordinary intel- 
lectual contortions and perversions of the recreant Free 
Traders should procure the literature of the Tariff Com- 
mittee of the Birmingham Liberal Unionist Federation. 
Its secretary is Mr. C, A. Vince, and its offices are 


39, Edmund-street, Birmingham. The funniest leaflet we 
have yet seen is No. 4, on “Cobden’s Free Trade and 
Cobden Club Free Trade.” It has been printed in such 
a hurry that one of the black type sentences reads: “Is it 
not time to reconsider our position and to adopt a pro- 
gressive commercial polloy?” Polloy is really not a bad 
word for the new policy of retaliatory and protectionist 
Chamberlain-cum-Cobden “ Free” Trade. 





THE Ways OF THE MONOPOLIST. 


Having allowed the fine chemical trade to pass into 
hands of the Germans, through neglecting to employ trained 
brains in the development of a British discovery, the Tyne- 
side manufacturers of rough chemicals are now anxious to 
be “ protected ” against foreign competition. At the meet- 
ing of the Newcastle Chamber of Commerce the other day 
the managing director of the United Alkali Company moved 
the resolution in favour of Protection, insisting upon the 
need for buttressing up British trade against cheap imports. 
Unfortunately, as Mr. Beckingham points out in a letter to 
the Newcastle Daily Leader, the United Alkali Company, 
until quite recently, formed part of an international syndicate 
o¢ cartell, by which the price of chemicals was kept up at an 
artificially high figure. Now that this cartell has been dis- 
solved the foreigner is pouring bleaching powder into the 
British market at £4 per ton, whereas the British company 
formerly obtained £7. No doubt it would be agreeable 
to the Tyneside alkali makers if a protective tariff enabled 
them to plunder the British paper manufacturers to the 
tune of £3 per ton; but what would the latter say upon the 
subject ? 





OnE OF OuR GERMAN COMPETITORS. 


The shareholders in the Eisenach Engineering Com- 
pany have just received in the balance-sheet of the concern 
something that reads oddly side by side with Mr. Chamber- 
lain’s theories about German industrial prosperity under Pro- 
tection. In February last the directors held out the hope 
that the trading loss on the past year would amount at the 
outside to from £15,000 to £20,000 instead of £61,000 
in the previous year. This expectation has not been ful- 
filled, since the deficit amounts to £41,000. Both re- 
serves have disappeared, and the accumulated balance on 
the wrong side of the account has grown from £27,000 to 
£,69,000. Under these circumstances the shareholders 
have resolved to write off half the share capital as a total 
loss—a curious proof of the excellent effects of a Protec- 
tive tariff. 








Mr. T. Loucn, M.P., on Sucar. 

Mr. Lough, who knows perhaps more about the 
political and economic aspects of the sugar question than 
anyone in Parliament, writes to us as follows: “ Sugar 
occupies much the same position in the present and recent 
discussions with regard to Free Trade that corn did 
in the seven years preceding 1846. Mr. Cobden saw 
that if the existing system which precluded the importation 
of corn could be broken down, everything else would 
follow. Mr. Chamberlain sees with equal clearness the 
strength of the advantage that will be gained for his fiscal 
proposals if he cam secure the passing of the Sugar Con- 
vention Bill and the closing of the ports to cheap sugar. 
For seven years past, since he appointed the Royal Commis- 
sion to examine into the question of the sugar industries in 
the West Indies, Mr. Chamberlain has not hesitated to ad- 
vance the most extreme doctrines of Protection with re- 
gard to this great food commodity, which is also a raw 
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material. From the beginning his case has rested on the 
desirability of raising the price. He was quite willing to 
impose countervailing duties in favour of our colonies 
against the chief foreign sugar-producing countries. He 
has been a member of the Government which imposed the 
Sugar Tax. The Sugar Convention Bill implies the closing 
of the ports at the bidding of the Permanent Commission 
of the Brussels Convention. Sugar is the second largest 
food import, and if all these things can be done with sugar, 
there is no reason why they should not be done with corn, 
or meat, or wool, or any other of our greatest imports. 
Free Traders of all parties should unite in offering de- 
termined opposition to the Bill—first in the interests of 
the working-class, and secondly in the interest of those 
great manufactures which have been built up on the basis 
of cheap sugar.” 





THe View or Mr. FLETCHER MouttTon, M.P., ON THE 
PARLIAMENTARY SITUATION. 

We have much pleasure in printing the following 
from the pen of Mr. Moulton, a most zealous 
and acute champion of Free Trade: “There must 
be no hesitation on the part of Liberals in pinning 
the Government down to the Preferential Tariffs which 
formed Mr. Chamberlain’s original plan. It is evi- 
dent that the Government is anxious to shift from this 
unpopular proposal and to confine itself to the advocacy of 
the vulgar jingoism of retaliatory tariffs. Nothing else can 
explain their willingness to incur the odium of openly pre- 
venting debate in the House of Commons on a subject that 
is being debated everywhere else which is manifested by 
Mr. Balfour’s refusal of Sir Michael Hicks Beach’s appli- 
cation for a day on which to discuss the matter. The more 
the Government seek to effect this change of front the more 
pertinaciously they must be held down to the original pro- 
posal. It is sufficient condemnation of the levity and irre- 
sponsibility of their action in the matter that they should 
start with a wide-reaching scheme which after a few weeks 
they are forced to abandon.” 


LORD WELBY ON FREE TRADE AND THE 
INCOME-TAX. 








WE are settling down to the great fight. The situation is 
for the moment embarrassing, if interesting. The lead- 
ing member of the Cabinet proposes a revolution in our 
finance. The Prime Minister, who should lead and guide 
the country, has no convictions on this momentous ques- 
tion, and hopes to emulate the tactics of the Roman 
general who “ cunctando restituit rem.” The House of 
Commons is inarticulate. The House of Commons, which 
in 1860 asserted its “ rightful control” over taxation and 
supply, and its right as to the matter, manner, measure, 
and time of taxation, refuses to discuss the question, and 
leaves it to the House of Lords to take the initiative in 
expressing public opinion and demanding information. 
One is tempted to ask what hereafter will be the position 
oi the House of Commons if, at a moment of crisis, 
it thus abnegates its primary duty. 

In the absence of guidance it becomes the duty of 
every citizen to examine for himself the proposals of Mr. 
Chamberlain, and to find out what will be their 
effect. One asks, what is the reason, what is the 
alleged necessity, for this great change of policy? What 
has happened of late to induce the country to exchange 
Free Trade with its wonderful record for Protection and 
its sad reminiscences? Is some great calamity impending 
against which it is necessary to take precaution? Is our 
prosperity waning, our trade decreasing, our savings 
diminishing? The answer, tried by al] the tests we can 
apply, is in each case no. It is notorious that wages have 
increased, that food is cheap and plentiful, and that the 
working-classes have advanced, and are advancing, in 
comfort. It is notorious that our import and export 
trade has during the last few years been increasing at an 
unexampled rate, and that the increase in our 
exports, to which Protectionists devote their chief 
attention, im so much of the current year as 
has elapsed, is greater than ever. The deposits in 
savings banks increase steadily, showing that the working 
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classes are able year by year to put by a portion of their 
earnings. Lastly, the receipt from the income-tax is 
rising rapidly, satisfactory evidence that the well-to-do 
classes are accumulating wealth. In proof of this last 
point, let us turn to the record of the income-tax in the 
past years. Incomes under £160 a year are exempt. The 
income-tax, therefore, applies to incomes rising from £160 
a year, but abatements have been granted at different times 
on incomes between £160 and £700, and in estimating 
the produce of the tax at different times, for the purpose 
of testing the advance in wealth, account must be taken 
of these abatements. In 1881 Mr. Gladstone made in a 
paper laid before Parliament a computation of the produce 
of a penny income-tax, adding the sum computed to repre- 
sent the sums abated on small incomes, and he stated the 
result in 1879-80 at £2,041,000. Mr. Ritchie calculated 
in his Budget speech the produce of a fifteen-penny income- 
tax in the current year at £ 39,000,000. That sum should 
approximate to the true produce of a fifteen-penny rate in 
the year, and it gives £2,600,000 as the return of one 
penny. The Chancellor stated the other day that the 
amounts allowed in abatement for the year in which the tax 
stood at fourteenpence, amounted to #£ 5,802,000, or 
£414,000 for a penny, raising the produce of a penny 
placed on the same footing as Mr. Gladstone’s calculation 
for 1879-80 to a sum somewhat in excess of £3,000,000.* 
That is to say, the produce of the tax has risen in thirty- 
four years by 50 per cent. Let us look at this increase a 
little closer. Between 1879-80 and 1893-4—a period of 
fourteen years—no new abatements worth mentioning were 
granted. The actual produce of 1d. in the pound in those 
two years compares fairly. It realised in 1879-80 
£1,846,000, in 1893-4 £2,.191,000, the authorised abate- 
ments having been made in both cases. The increase in 
fifteen years was £345,000. The Chancellor of the FEx- 
chequer reckons the produce for the present year at 
£2,600,009 for a penny. But in the meantime further 
abatements have been made equivalent to about £200,000 
per penny. So that the true increase in ten years has 
been about £600,o0o—or at the rate of £60,000 a year. 
against an average annual increase of less than £25,000 a 
year in the previous fourteen years. These figures show a 
steady increase in national wealth, but the increase has 
been much greater and more noticeable in the latest years. 
Thus the record is complete. From whatever side the 
condition of the country is tested, the answer is complete, 
and shows steady advance in the welfare of all classes. A 
comparison of the profits of companies, trades, and pro- 
fessions assessed to income-tax in 1885 and 1goo shall 
complete my figures. They amounted in 1885 to 
£,271,000,000, in 1900 to £387,000,000. There is no 
sign here or elsewhere that British enterprise and com- 
merce are being “ dumped” out of existence. 
WELBY. 





CONDITION OF THE GERMAN JUTE INDUSTRY. 


“Not A BED OF ROSEs.” 


A PROTECTIONIST in Dundee gave the other day as his 
reason for following Mr. Chamberlain in his plunge, that 
but for foreign competition Dundee would to-day be a city 
of half a million people. Anyone, of course, can indulge 
in fancy calculations of this kind. It is worth while re- 
membering, however, that Dundee’s chief competitor 1s 
India, which happens to be within the British Empire, and 
therefore could not be shut out of any Zollverein. But if 
there are any so misinformed as to suppose that the German 
jute-spinner and weaver are basking in the sunshine of pro- 
sperity we would draw their attention to an article in the 
Kélnischer Zeitung for Tuesday last, in which the position 
of the industry during the last six years is carefully set 
forth. The impression left by the facts is not the most 
cheerful. Upon the six years the sixteen jute manufactur- 
ing concerns in the German Empire have earned, it is true, 


*I think this does not inclufe the allowance of income-tax 
on land and houses granted in 1894-95. That would increase the 
abatement by another £100,000, 
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an average dividend of 734 per cent., which, it is admitted, 
compares very favourably with the cotton, woollen, silk, 
and other branches of the textile trade. But this has only 
been accomplished by restricting competition in the pro- 
tected home market by the formation of a syndicate with 
the express object of limiting the over-production from 
which the industry during several years acutely suffered. 
In the first year the reduction in output amounted to 20 per 
cent., and in the second year 15 per cent. of the entire 
jute production of Germany. Notwithstanding these 
efforts to sustain prices against the home consumer, it is 
admitted that supply and demand were not satisfactorily 
adjusted ; for although more than one-fifth of the spindles 
and looms were idle, the first half of the present year again 
showed an over-production of about 51% per cent. That is 
to say, Protection in the jute industry has had the effect of 
stimulating an over-production of 25 per cent. in excess of 
the requirements of the market. 

The significant thing, however, is that while our 
Dundee Protectionist was lamenting the evil results of 
foreign competition this high German authority is at pains 
to explain that, after all, the German jute industry only 
obtains a position in the foreign market when the British 
producer is too busy to attend to his orders. Let us quote 
his exact words: 

‘*The over- production must naturally exercise an un- 
favourable effect on the market for jute production, and if 
these misfortunes only made themselves especially manifest 
in recent years, the cause was to be perceived in the fact that 
at the end of the last century the requirements of jute pro- 
ductions in America and South Africa were so enormous 
that England could not satisfy her customers, and many 
orders were sent to Germany.” 

Surely this is scarcely the kind of tale we might have ex- 
pected to hear with the dismal refrain of our Dundee Pro- 
tectionist still echoing in our ears. Moreover, when we 
read a little further on and learn that Austria has turned 
the tables on Germany, and is now cutting the latter country 
out in the Silesian market, we have still less reason for con- 
cluding that Dundee need anticipate the ruin of its staple in- 
dustry before the onset of German competition. A final 
word from the Kdlnische report : 

‘“*A further difficulty confronts the jute industry through 
the production of cellulose yarn having made such progress 
that several great jute factories in Germany are about to 
take up the manufacture of this material on a large scale. 
As these yarns, in consequence of their low prices, are re- 
placing jute to a great extent, the jute industry cannot but 
regard them as an appreciable menace.” 

“The German jute industry is, therefore, not upon a bed of 
roses,” concludes this German writer. We make a present 
of the admission to the Protectionists of Dundee. 





IN AND OUT OF THE DUMPS. 


A VERY interesting case of the different ways in which the 
same man represents the same set of facts for different pur- 
poses has been supplied by Sir Thomas Wrightson, and ex- 
posed to the public eye by the searching pen of Mr. W. S. 
Robson. Sir Thomas Wrightson seems to be a director 
by profession, and by hobby a Protectionist. On June 19 
Sir Thomas wrote a sad letter about “dumping,” and the 
way in which it destroys the profits of one of his companies, 
to the Times, and a few days later he issued a cheerful 
prospectus about this same company. This company, the 
North-Eastern Steel Company, was cited in the letter as 
“a concrete example of the way in which German and 
American tariffs are utilised to destroy our trade.” After 
describing the large profits made by this company during 
the seventeen years of its existence down to 1900, he added 
that in 1900 the profits dropped, and in 1901 there was 
even a substantial loss. 

Here was the trouble ; the drop in 1900 and rgor dis- 
closes an awful spectre which is “killing trade in this 
country.” It was, he says, “entirely due to the sudden 
dumping down in our markets by American and German 
manufacturers of their surplus production, for which there 
was not a demand in their own country.” 

Now for the prospectus issued by the North-Eastern 
Steel Company a few days after the date of Sir Thomas 





Wrightson’s letter. It asks for additional capital to extend 
the works, and bears the name of Sir Thomas himself as 
one of the persons responsible for the statements it contains. 
This is what it says about the years 1900 and 1gor: 

The unfavourable results shown for 1900 and 1gor are 
exceptional, both these years, especially the latter, having 
been affected by the low prices obtainable for the company’s 
products at that time, compared with the abnormal advances 
in wages and prices of materials, particularly fuel. These 
unusual conditions in trade have passed away and may not 
be experienced again ior a considerable period of years. 


The prospectus also speaks of 


The expectations of the directors that future results will 
be not less favourable than those of the years preceding 
the year 1goo. . . The works are well occupied with 
profitable contracts, and, judging from these, the profit of 
the current year should considerably exceed the profit of 


1902. 
Mr. Robson has not only destroyed a reputation; he has 
also done an excellent service by helping the public to see 
the emptiness of the “dumping ground” argument. As 
if cheap imports were not the secret of a country’s pro- 
sperity! Call Great Britain a dumping ground if you like. 
That explains why it is the cheapest country, the greatest 
manufacturing country, and the greatest exporting country 
in the world. 





FREE TRADE—A MORAL QUESTION. 





Mr. JoHN P. Tuomasson, whose father, it will be remem- 
bered, was one of Cobden’s closest friends and most stal- 
wart supporters, sends us the following : 


There are certain principles which are good for all 
time, applicable in greater or less degree to all cir- 
cumstances. Is Free Trade one of them ? “ Peace on 
earth and goodwill to men ” is an example ; the principle of 
goodwill to men being good for all time and for all nations, 
and leading to the for all time and under all circumstances 
desirable object of peace on earth. And Free Trade I 
believe to be of equally universal application, and leading 
to the same beneficent result of “ peace on earth.” 

It is the glory of the British nation, of this sea-girt 
isle, that it, almost alone among the nations, has believed 
in this great principle, and endeavoured to carry it out in 
practice, discarding any jealousy of foreign nations, pro- 
claiming equal goodwill to all mankind. Yet we are now 
asked to discard this beneficent principle as an “ old shib- 
boleth,” as one that once may have been useful, but no 
longer suited to the times. As well discard every principle 
which Christ and other great religious teachers have ever 
tzught mankind. What is Free Trade ? It is the spreading 
of the bounties of Providence, of the produce of Mother 
Earth, freely without let or hindrance over the whole world. 

It is true that even Great Britain has not yet abolished 
Customs-houses, and that such abolition is not now a practi- 
cal question. It is true that the human race learns slowly 
and advances with painful efforts, and that many long years 
of effort, of struggle, pain, and disappointment must elapse 
before Customs-houses are abolished, even in Europe. But 
the goal is before us, though distant, and it will lead us to 
that abolition of the waste, the misery, the cruelty, of stand- 
ing armies and of navies, for which all good men and women 
must surely hope, in spite of the praises of war we have 
heard from so many pulpits. 

The worst feature of Mr. Chamberlain’s mad scheme, to 
my mind, is not the tax on food, bad as that is, not the tax 
on raw materials, disastrous as that will be to our manu- 
factures and to our foreign trade, but the discord, hatred, 
and malice which it will sow between the nations, the 
jealousy among our colonies as to the respective degrees of 
preference shown to them by the Mother Country, and the 
antagonism which will inevitably arise between the work- 
ing men in this country and in our colonies when the rs- 
sults of this policy develop themselves. 

If only the wage-earning classes could see their true 
interests they would decline to place a single fresh barrier 
to free commercial intercourse, but rather seek a general 
reduction of armaments by consent, and so let loose fresh 
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springs of industry and friendliness among men of all races 
and of every language. 

I have preferred to touch on the moral aspect of the 
question, feeling sure that you have able writers at your 
command who will deal with its financial aspect, but I hope 
to take part in the financial discussion, too, among niy 
fellow townsmen and the neighbouring constituencies. 





THE “EXCESS OF IMPORTS” BOGEY. 
Tue readers of that great Unionist organ the Yorkshire 
Post must have been amazed last Wednesday to read 
under its London correspondence an outspoken contribu- 
tion to the controversy of the hour from the Free Trade 
standpoint. While the leading columns of the Yorkshire 
Post continue to deal tenderly with Mr. Chamberlain in 
the interests of party unity, this contributor—who, if we 
may betray what is after all an open secret, is one of the 
ablest Unionist members in the House of Commons— 
smites the Protectionists hip and thigh. The text was 
supplied by Lord Goschen’s question to the Duke of 
Devonshire as to “the amount earned by British shipping, 
insurance agency commissions, and profits, not included in 
the value of our exports, and the interest on foreign in- 
vestments owned in the United Kingdom.” Lord 
Goschen, whose reputation as a financier is, we need 
hardly say, somewhat higher than that of Mr. Chamber- 
lain, pointed out that the income derived from the sources 
indicated accounted for the apparent balance on the 
wrong side of the national trading account—that is to say, 
the difference between exports and imports. For once 
the Duke of Devonshire was not afraid to show his Free 
Trade colours; indeed, if we may associate energy with 
such a phlegmatic temperament, he positively waved them 
in the face of the House of Lords. Said he: 

All the elements which were enumerated in the ques- 
tion no doubt accounted for that excess [of imports], and he 
had no doubt also that his noble friend had accurately 
stated the items in respect of which payment was received 
which made up the difference between the values of imports 
and exports. It was, however, extremely difficult to state 
what were the actual amounts that had been received in re- 
spect of each of those items. 

This is satisfactory enough. The Duke of Devonshire is 
no convert to the doctrines respecting the balance of trade 
which disturbed the repose of Mr. Lowther and Mr. 
Chaplin in the early eighties, and, decked out with more 
“raw head and bloody bones” terrors, are about to be 
taken on tour by Mr. Chamberlain. 

To the intellect of the egregious Mr. Seddon nothing 
was clearer than that the trade balance was accounted for 
by the movement from our shores of £ 160,000,000 every 
year “im golden sovereigns.” Those with whom the New 
Zealand Premier passes muster as an economist may ac- 
cept it as gospel. Still, it is no heresy as yet to doubt 
the accuracy of the Seddonian theory. Hence the Yorkshire 
Post permits its contributor to term it “rank and patent 
absurdity,” the outcome of “ignorance” and “ presump- 
tion.” So far from the country being drained of gold, the 
truth is, as this vigorous writer remarks: “We are accu- 
mulating it side by side with a growing excess of imported 
over exported commodities.” Jf our Protectionists are 
right in contending that the balance of imports over ex- 
ports represented a sheer loss of national wealth, it is a 
fact demonstrable by statistics that the inhabitants of Great 
Britain, instead of being the richest, would have been by 
now the poorest in the world, reduced, as was said of the 
St. Kildans, to earning a precarious livelihood by taking 
in one another’s washing. 





COBDEN CLUB COLUMN. 


PROSPECTS OF THE CAMPAIGN. 
WITHOUT accepting his own estimate of his power as an 
electioneer, it would be foolish to deny that Mr. Chamber- 
lain has scarcely a rival as a mere caucus politician. He 
is perfectly equipped for his work. Fine points of honour 
do not trouble him, and he is by no means a slave to 





literal accuracy. Pushful and plucky, he never knows 
when he is beaten, whilst few men are so quick in detect- 
ing the weakness of the democracy, or in exploiting a 
popular prejudice for their own ends. 

With such a formidable opponent against us, what 
are the prospects of the campaign on which we have 
entered? Well, speaking of my experience, so far as it 
relates to the great working-class organisations, it seems 
to me that they are distinctly good. The way that the 
Cobden Club has been received by the leaders of the in- 
dustrial classes is most encouraging. It has never been 
what is called a popular body, but it is known to stand 
solely for the maintenance of the Free Trade system in 
its entirety. Trade unionists and co-operators do not fight 
shy of it as a party organisation. 

As an example of this, it may be mentioned that the 
Parliamentary Committee of the Co-operative Union—a 
body which speaks with authority for the two million work- 
people connected with the ‘co-oparative societies of the 
country—has officially backed the Cobden Club campaign, 
the following being the terms of the section of the resolu- 
tion which relates thereto: 

That this Committee join in the Cobden Club’s campaign 
throughout the country by taking part in the various con- 
ferences, and by using the machinery of the Co-operative 
Union and its sectional and district associations in their 
organisation. 

It is difficult to exaggerate the value of such an endorse- 
ment by the direct representatives of the great working- 
class consumers’ stores, whose trade last year reached into 
such enormous figures. They will stand resolutely against 
Protection, and Mr. Chamberlain will have to count with 
these co-operators. 

Then the trade unionists, who as such are vitally in- 
terested in production, are rallying splendidly to the Free 
Trade banner. Here, agam, the Cobden Club has gained 
by reason of its singleness of aim and freedom from party 
ties. Ina short time evidence will be forthcoming of the 
splendid response which has been made to the invitation, 
issued in its name, to working-class leaders to enter their 
protest against Preferential Tariffs. Though Mr. 
Chamberlain sneers at these men for being Radicals, he 
will discover that the objection to his wildcat schemes 
travels far beyond the range of mere party politics. 

All these things are hopeful signs, and, with a strong, 
clear lead from the Parliamentary leaders, we ought to 
provide the Brummagem Napoleon with his Waterloo at 
the next election. F. M. 








Too Mucu For Him. 

“ ALTHOUGH a Radical Home Ruler, I have steadily sup- 
ported Mr. Chamberlain’s policy since the war began, but 
this Protection business is too much. Engaged in export 
trade, I know how small is the margin by which our textile 
industry undersells its competitors, and that a small in- 
crease in cost of production would wipe us out. This issue 
throws everything else into the background, and should 
make the Cobden Club the most important institution in 
the country.”"—-A CospEN CLUB CORRESPONDENT. 
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